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NATIONAL FOOD PRODUCTS CORPORATION 


^$nnua( Report 

For the Year ending December 31, 1951 


March 21, 1952. 


To the Stockholders: 


The net income for the year 1951, after providing for Federal income taxes, amounted to 
$698,968.55, as compared with $787,423.87 for 1950—a decrease of 11%. 

Dividends received from Colonial Stores Incorporated were $83,506.00 less than in 1950, due 
to the fact that no year-end extra dividend was paid this year, whereas an extra dividend of 250 
per share was paid in December 1950. Dividends received from H. C. Bohack Co. Inc. were the 
same as in 1950. 

The net income of your Corporation for each of the past ten years has been as follows: 


1942 

$122,803.36 

1947 

$449,096.55 

1943 

130,256.99 

1948 

601,286.77 

1944 

145,035.23 

1949 

638,636.98 

1945 

158,424.82 

1950 

787,423.87 

1946 

338,081.82 

1951 

698,968.55 


Expenses were $25,483.92, as compared with $24,260.64 for the previous year. In spite of the 
decrease in dividends received, the Federal income tax provision was increased to $51,640.09 from 
$47,841.98 due to the increase in rates for 1951. 


The only change in the holdings of stock of either Colonial Stores Incorporated or H. C. 
Bohack Co. Inc. was due to the four for one split of the common stock of the latter company 
effective March 29, 1951. Your Corporation continues to own 334,024 shares of Colonial Stores 
Incorporated common stock and 86,000 shares of H C. Bohack Co. Inc. common stock. In 
addition, your Corporation has an investment of $100,000.00 in Everywoman’s Magazine, Inc. 


As of December 31, 1951, 314,495 shares of your Corporation’s common stock were outstand¬ 
ing— 5,257 shares of the outstanding stock were held in the Treasury. 

Quarterly dividends of 50^ per share and extra dividends aggregating 100 per share were paid 
to stockholders during the year, as follows: 

Quarterly Extra 


March 10, 1951 

$ .50 

$ ... 

June 11, 1951 

.50 

.05 

September 10, 1951 

.50 


December 10, 1951 

.50 

.05 


$2.00 

$ .10 


The total amount of dividends paid amounted to $649,414.35, as compared with $711,282.10 for 1950. 








COLONIAL STORES INCORPORATED 


Colonial Stores Incorporated enjoyed the largest sales in its history for the year 1951, but the 
impact of unrealistic price ceilings reduced profit margins on many items, as a result of which 
net profit before provision for Federal income taxes was adversely affected. 

Federal income and excess profits taxes on income were substantially greater than in 1950, 
so that net earnings for 1951 were reduced. 

Some delays in obtaining necessary steel prevented the completion of the Atlanta warehouse, 
mentioned in last year’s report, but allocations have now been obtained so that this project should 
be completed during the current year. 

The following comparative statement of sales and earnings is submitted for your information: 

1951 1950 

Sales . $202,733,199 $179,330,616 

Net Earnings* . 2,462,320 2,763,446 

Earned per share of Common Stock . 3.38 3.83 

Dividends paid per share of Common Stock . 2.00 2.25 

*Net Earnings for 1951 include a net refund of prior years' Federal Excess Profits Taxes 
of $278,074, or 42ff per share of Common Stock. 

At the end of the year, the company had in operation a total of 347 stores. 

A copy of the annual report of Colonial Stores Incorporated will be mailed to any stockholder 
of National Food Products Corporation upon request. 


H. C. BOI1ACK CO. INC. 


H. C. Bohack Co. Inc. also enjoyed the largest sales in its history for the year 1951. However, 
the company faced the same conditions as noted above for Colonial Stores Incorporated, so that 
net earnings were reduced. 

The following comparative statement of sales and earnings, subject to the usual year-end 
audit, is submitted for your information: 

1951 1950 


Sales . 

Net Earnings*. 

Earned per share of Common Stock. 

Dividends paid per share of Common Stock. 


(53-week period) 
$115,267,553 
1,120,059 
2.08 
1.25 


(52-week period) 
$ 98,824,494 
1,562,207 
3.13** 
1.25** 


*Net Earnings for 1951 include an Excess Profits Tax credit of $73,084, or 17^ per share 
of Common Stock. 

**Basis present number of Common Shares. 


At the end of the fiscal year, the company had in operation a total of 235 stores. 


Respectfully yours, 

Russell B. Stearns 


President. 

















-Accountants’ Report 


To the Board of Directors , 

National Food Products Corporation, 

Boston, Massachusetts. 

We have examined the balance sheet of National Food Products Corporation as of 
December 31, 1951 and the related statements of income and surplus for the year then 
ended. Our examination was made in accordance with generally accepted auditing 
standards, and accordingly included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. 

We inspected the investment securities, confirmed the cash in banks by certificates 
from the depositaries and counted the cash fund. 

In our opinion, the accompanying balance sheet and statements of income and surplus 
present fairly the financial position of National Food Products Corporation at December 
31, 1951 and the results of its operations for the year then ended, in conformity with 
generally accepted accounting principles applied on a basis consistent with that of the 
preceding year. 

Peat, Marwick, Mitchell & Co. 

Boston, Massachusetts. 

January 16, 1952. 






NATIONAL FOOD PRODUCTS CORPORATION 


/Sadance Sheet 

As of December 31, 1951 


ASSETS 

Investments, at cost: 

Common stock of Colonial Stores Incorporated (a controlled company), 
334,024 shares. 

Common stock of H. C. Bohack Co. Inc., 86,000 shares . 

Other . 


Cash in banks and on hand 


•Quoted market value, $11,908,506.00. 


$3,197,160.48 

1,275,180.61 

4,472,341.09* 

100 , 000.00 

4,572,341.09 


36,426.57 


$4,608,767.66 














NATIONAL FOOD PRODUCTS CORPORATION 


balance *heet 

As of December 31, 1951 


LIABILITIES 


Notes payable to bank, due on demand . 

Accounts payable and accrued expenses . 

Federal income tax payable, (no excess profits tax), subject to review by Treasury 
Department . 


Capital Stock and Surplus: 

Capital Stock: 

Authorized, 325,000 shares of common stock of the par 
value of $1.00 each. 

Issued, 314,495 shares . $ 314,495.00 

Surplus, per accompanying statement: 

Capital surplus . $2,730,205.48 

Earned surplus from December 8, 1938. . 1,289,997.65 4,020,203.13 

4,334,698.13 

Less Treasury stock, 5,257 shares, at par value . 5,257.00 


$ 225,000.00 
2,686.44 

51,640.09 


4,329,441.13 


$4,608,767.66 

















NATIONAL FOOD PRODUCTS CORPORATION 


«Statement 


ncome 


For the Year ended December 31, 1951 


Income: 

Dividends: 

Colonial Stores Incorporated (a controlled company) 
H. C. Bohack Co. Inc . 

Interest . 


Expenses: 

Salaries . $12,636.94 

Legal and audit fees . 1,153.38 

Transfer agency fees . 977.21 

Directors’ fees and expenses . 1,003.82 

Taxes (other than Federal taxes on income) . 1,045.67 

Interest on bank loans . 6,273.41 

General expenses . 2,393.49 


Miscellaneous Income . 

Net Income before Federal income taxes. . . . 
Federal income taxes (no excess profits tax applicable) 
Net Income . 


$668,048.00 

107,500.00 

775,548.00 

496.56 

776,044.56 


25,483.92 

750.560.64 
48.00 

750.608.64 
51,640.09 

$698,968.55 


























NATIONAL FOOD PRODUCTS CORPORATION 


Statement of .Surplus 


For the Year ended December 31, 1951 


CAPITAL SURPLUS 

Amount at December 31, 1950 . $2,730,191.43 

Credit resulting from expiration of capital stock scrip, equivalent of 14 shares .... 14.00 

Amount at December 31, 1951 . $2,730,205.48 


EARNED SURPLUS FROM DECEMBER^, 1938 


Amount at December 31, 1950 . $1,240,443.45 

Net income for the year . 698,968.55 

1,939,412.00 

Less Cash Dividends paid, $2.10 per share . 649,414.35 

Amount at December 31, 1951 . $1,289,997.65 

$4,020,203.13 




















NATIONAL FOOD PRODUCTS CORPORATION 

24 FEDERAL STREET 
BOSTON 10, MASSACHUSETTS 


Russell B. Stearns 
Edward K. Dunn . 
C. T. Williams, Jb. 
Edwin C. Gibbons . 
M. May . 


Officers 

. President 

. Vice-President and Treasurer 

. Secretary 

Assistant Secretary and Assistant Treasurer 
Assistant Secretary and Assistant Treasurer 


Edward K. Dunn 
John M. Foster 
George F. Herbert 
James W. Moss 


1 director6 


Hunter C. Phelan 
Ellis D. Slater 
Russell B. Stearns 
C. T. Williams, Jr. 


uJiti 


ors 


Peat, Marwick, Mitchell & Co. 


^Jrcinifer s$ejent 


Baltimore National Bank 

Baltimore, Md. 
















